UNS REVIEW. 














Vol.l. No. 19) 


DECEMBER 9, 1898. 


[Price 5 Cents. 








A Weekly Review of Business and Finance. 


PUBLISHED ON SATURDAY 


R.G. DUN & CO., The Mercantile Agency, 


314 BROADWAY, NEW YORK. 








SUBSCRIPTION, $2.00 PER YEAR. 








Advertising Rates furnished at any Office of The 
Mercantile Agency. 








Entered at the Post Office. at New York, as second class matter. 








THE WEEKR. 


Trade of all kinds is waiting. There is no visible im- 
provement, and on the whole the indications are a little 
less satisfactory than they were a week ago. The volume 
of business measured by clearing-house returns out~ide 
New York shows a decrease of only 12 per cent. compared 
with last year, which is encouraging, but as the statement 
covers the payments for the first of the month, it may not 
correctly measure the volume of new transactions. The 
reports from other cities show a hesitating trade almost 
everywhere, with a decided disposition to wait until Con- 
gress has acted on the tariff question. Hence the delay 
and uncertainty are likely to last for some weeks. 


The speculative markets have not moved much. In rail- 
road stocks there has been a slight decline of 50 cents per 
share, and in trust stocks nearly as much, without much 
excitement in either market. The sales have been only 
about a million shares, but reports in regard to the increase 
of taxation on sugar, whiskey, and other products make 
whatever market there is. Rairoad earnings are fairly 
encouraging, for they show a decline of only 4 per cent. 
compared with last year, and in freight earnings the de- 
erease is only 7 per cent. The Eastern roads continue to 
show some gain, and on the Southern roads there is a small 
decrease, but the decline on Western roads is still heavy, 
running from 7 to 10 per cent., with even larger decline in 
Pacific roads. 


Wheat has risen a shade, the Western receipts were 
only 3,577,281 bushels against 6,694,180 for the same week 
last year, while the exports from Atlantic ports were only 
427,484 bushels against 1,821,400 for the same week last 
year. The receipts of corn were unusually large, amount- 
ing to 3,227,771 bushels against 2,766,760 for the same week 
last year, and the exports were 889,066 bushels against 627,- 
500 last year. The movement of cotton was not encourag- 
ing to holders, and appearances indicate a larger supply on 
plantations than had been expected. The receipts at ports 
for the week were 258,205 bales against 212,517 for the same 
week last year, but the exports were 189,876 bales against 
114,236 last year. The price declined an eighth, with strong 
evidence that the continuing heavy receipts are wearying to 
holders. 





The cotton manufacture does better than other branches 
at present, and yet has not a very healthy appearance. 
The demand is not strong, and prices of goods are barely 
maintained. The disposition to buy with great caution, 
and to confine purchases to actual requirements, is more 
clearly manifested than in previous weeks. In woolen 
coods the sense of disappointment is very clear, and there 
seems no reason to expect any decided recovery until 
Congress has acted on the taiiff question. Several works 
have stopped production during the past week, and others 
are running only to fill orders which will soon be exhausted. 
No quotable change is noted in prices, but the sales of wool 
for the week have been only 3,747,500 Ibs. against 4,759,500 
for the corresponding week last year. The demand for 
speculative purposes continues, and a considerable propor- 
tion of the sales are of that character. 

In the iron and steel manufacture there are symptoms of 
improvement. The Eastern markets are waiting, and while 
one company has gone into the market as a speculative 
buyer, taking about 18,000 tons, it is said, and there have 
been large purchases of pipe iron also, the general tone of 
the market is not improved. There isa feeling that the 
new steel rail combination will result ina decided decrease 
in the demand for rails, and also for pig tron, and at Phila- 
delphia and Pittsburgh no improvement in price is seen. 
Copper is somewhat stronger, with 103 ets. bid, and the 
evidences of a combination of producers accumulate. Lead 
has remained unchanged in price, and in tin prices have 
been almost stationary. 

The prospect of a renewal of go'd exports causes no ex- 
eitement in the street, as the banks now hold so large a 
stock of gold on hand that a really heavy loss would not 
cause them any embarrassment. Yet it is felt that any 
outgo of gold at this time would be evidence that Europe 
has been selling a large amount ¢* securities in this market, 
and there is a feeling that such sales may easily be pushed 
far enough to cause serious disorder. The bank reserves, 
amounting to $198,000,000, are the largest ever known, 
and there is a feeling that the aceumulation of idle 
money here is somewhat dangerous to legitimate trade, but 
as yet there appears no indication of speculative excitement 
in products or in stocks. The increase in cireulation during 
the month of November was about $8,000,000, although there 
was no demand for additional currency in any of the in- 
t rior markets, and the evidence is clear that the supply of 
currency is far in excess of the needs of business. 


The failures for the week number 386 in the United 
States against 271 for the corresponding week last year, 
and 42 in Canada against 36 last year. For the previous 
week the number of failures was only 319. The list includes 
three banks, one failure of liabilities execeding $500,000, and 
three of liabilities exceeding $100,000, with 52 of liabilities 
exceeding $5,000 each A elassified statement of liabilities 
of firms failing during the last two weeks of November 
shows a remarkable decrease in the aggregate, and also in 
the amount in each section of the country, the decrease be- 
ing about a third in manufacturing concerns, and about 
forty per cent. 1m liabilities of trading firms. Manufactur- 
ing liabilities were $1,675,027 against $2,424,886 the previous 
week, and trading liabilities $1,208,449 against 2,082,980. 
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THE SITUATION ELSEWHERE. 


Boston.—Business is more active, and the retail stores 
have a good trade, with larger distribution of seasonable 
goods as the result of colder weather. The clothing trade 
has been noticeably better. In dry goods retailers and 
jobbers report more active demand, but the mills report not 
much change, and orders for cotton and woolen goods come 
to hand slowly. Uncertainties regarding the tariff cause 
hesitation in the woolen industries. In boots and shoes 
there has been a steady business and factories are fairly 
well employed. In rubber goods there has been an active 
trade, with the factories occupied for some weeks to come. 
Leather is in fair movement and steady in price ; hides are 
quiet. Wool has been in moderate demand, with sales only 
1,382,000 lbs. for the week, and values unchanged. In 
lumber there is little doing, as building operations are 
largely neglected. | 

Philadelphia.—Money is stagnant owing to continued 
depression in business, and very little commercial paper is 
made or sold, choice selling at 5 per cent., with lower prices 
in exceptional eases. There is some business in pig iron at 
low prices, and in manufactured iron parties are buying to 
finish eontraects and for immediate wants, and there is a 
moderate trade in steel billets at $18 perton. Wholesale 
grocers find business on the increase, but money is tight, and 
collections are hard. Moderate activity is seen in fruit and 
produce, and there is no change in the condition of the 
liquor trade. Tobacco is rather dull and the cigar manu- 
facturers are looking very quiet. Drugs and chemicals are 
quiet and steady. 

Baltimore.—-Trade in groceries has improved, with 
fair collections, and the outlock is better in liquors and 
tobacco. Business in lumber is only fair, and eredit is 
cautiously extended. 

Paittsburgh.—No better demand is seen in iron, and 
prices are weakening. The demand for finished materials 
still comes in the shape of small orders. It is believed that 
the tariff discussion is holding back the iron and steel trade, 
and prices in all lines are showing a downward tendency. 
In glass there has been no change, and in coal mining the 
operators and miners, at a conference this. week, failed to 
avree upon a rate for mining. 

Cincinnati.—The wholesale hat and cap _ business 
reports improvement, and wholesale dry goods sales are 
about up to last year’s. Collections in general trade are 
improving, and retail trade is quiet. 

Cleveland.—tTrade has somewhat improved in several 
lines, but manufacturing remains in a waiting condition. 
Bank deposits are about the same as last week, with fairly 
active demand for money. 


Montreal.—Snow and colder weather throughout the 
Province helps holiday retail trade, but there is still much 
complaint about payments. 

Indianapolis.—The furniture trade is dull, but dry 
goods show signs of improvement, though purchases are 
chietiy for present needs. Groceries are holding their own. 

Chicagoe.—Money is at 7 per cent., with call loans 5 per 
cent., and offerings of 4 per cents. have been made up to 
$500,000 on Stock Exchange. Funds still accumulate with 
very little demand. The wool market continues strong, 
with good demand and the supply limited. Manufacturers 
oursue a close policy and will not do much before spring. 
Vor eleven months receipts of lumber are 1,510 million 


feet, and shingles 200 million, a decrease of 32 per 
cent. in lumber and 12 per cent. in shingles compared with 


last year. These figures indicate lower lumber stocks than 
at any time during the past two years. Receipts exceed 
last year’s in rye 26 per cent., broom corn 30, corn 32, wool 
45, sheep 60, pork 100, seeds 190, and eured meats 250 per 
eent. Decrease appears in hides 8 per cent., butter 10, 
eattle and hogs 22, lard 25, dressed beef 30, oats 32, flour 
40, wheat 50, and cheese 60 per cent. Security sales show 
increase of 30 per cent., and lake and rail shipments decrease 
27 per cent. New York exchange dropped from 75 ets. 
premium to par and advanced to 50 cts. 

Detroit.—Trade has been quite active on account of 
cold weather and collections are fair, but manufacturing is 
yet quiet, with not much prospect of activity. 

Des Moines.—Public improvements this season amount 
to $629,693, almost the entire amount having been expend- 





ed for curbing, sewering and grading the streets. Trade 
in all lines appears to be improving slowly. 

Omaha.—The weather is decidedly favorable to the 
shoe trade, and jobbers in that line report very active busi- 
ness. Dry goods and hardware also show some gain. 
Money is in full supply at 8 per cent. 

St. Joseph.—Except in dry goods and boots and shoes 
trade is hardly equal to that of last week. 

Milwaukee.—The supply of money is large and the 
demand brisk at 7 per cent. Continued cold weather stimu- 
lates trade. 

Minnea polis.—Jobbers find trade in staples increasing 
with seasonable weather, and collections are fair to good. 
Money is handled conservatively, and the flour output is 
large, shipments being increased by the low rates. 

St. Paul.—In dry goods, groceries, drugs, and some 
other lines, jobbers report sales as good as a year ago, with 
satisfactory collections, and retail trade is reviving. 

Hanmsas City.—Business and collections are fairly 
satisfactory in most lines and retail trade improves. Re- 
ceipts of cattle are 37,000, hogs 36,000, sheep 9,000, wheat 
398 ears, corn 656 ears, oats 68 ears. 

San Francisco.—Rains in central and northern Cali- 
fornia, followed by a week of pleasant weather,have put agri- 
cultural interestsin good shape. Exports for eleven months 
are valued at $31,824,000, a decrease of $5.000,000, largely 
offset by increased movement over land. Wine shipments. 
for ten months aggregate 10,553,000 gallons, the largest 
evermade. Two hundred grain ships have cleared in eleven 
months and twenty more leave this month. December wheat 
options advanced from $1.054 to $1.11}, showing that shorts 
are having some trouble to fill. Stoeks of grain in this. 
State December Ist were 13,835 centals wheat, 3,907,000 
barley, and 253,000 oats, with 25,000 rye. Wheat freights 
declined to 25s. for large iron ships. Tonnage in port is. 
30,000, with 42,000 for wheat. | 

St. Lowis.— Business continues very satisfactory, and 
some lines report increase. The country holiday trade is 
very fair, but that of the city seems rather backward, and 
does not promise as well as a week ago. Ten days ago it 
was thought the flour mills would shut down early for the 
holidays, but they are all running half time, and report fair 
orders. Money is unchanged as to the open rates, but good. 
borrowers are welcomed. 

Louisville.—Money is easy and business at the banks. 
quiet, owing to the limited amount of desirable paper. 
Banks that are disposed to increase their loans find it hard 
to do so. Woolen mills are running cautiously to prevent 
over-production, but the demand for jeans has improved. 

Knoxville.—Business is not showing the improvement 
expected, but the change is for the better. 

Memphis.—Business shows some improvement, the: 
volume having increased in dry goods, boots and shoes, and 
drugs. Grocers report trade a shade below normal, but 
generally satisfactory. Lumber is inactive, but cotton 
receipts continue to exceed last year’s. 

Nashville.— Wholesale business is improving, but retail. 
business is only fair, while collections are tolerably good. 

Little Rock.—Wholesale trade is excellent, country 
merchants having let their stocks run down during the de- 
pression, and are now filling up. Collections are fair and 
bankers report money plentiful with little demand. Retail 
trade is unsatisfactory. 

Denver.—Trade and collections are fair, and merchants 
very conservative. 

Galiveston.—General trade is not as good as last week, 
and is hardly expected to improve during the present month. 
Low prices of cotton result in holding by producers, and 
eollecrions are consequently only fair. There are more 
commercial disasters this week in Texas, owing to inability 
to make collections. 

New Orleans.—General business in all lines is improv- 
ing, but not up to the season’s average. Money continues 
about the same as last week, but banks report increased 
accumulation from sugar, cotton, and rice sales. Sugar is in 
active demand, all receipts meeting ready sales at firm 
prices. Cotton is fairly steady, but prices are weaker. 

Jacksonville.—There is a healthy demand for goods,. 
and collections are fully up to expectations. 
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MONEY AND BANKS. 


The supply of money pressing upon the New York loan market is 
the largest ever known, and the demand for accommodation shows no 
important increase. Bankers’ balances loaned at the Stock Exchange 
this week at 1 per cent., and at 2 per cent., with the more im- 
portant business at the lower figure, in spite of a moderate increase 
in the volume of day-to-day loans due to the activity of a few specu- 
lative stocks. An interesting comment on the current situation of 
the loan market is furnished by the refusal of most of the prominent 
trust companies to take new deposit accounts subject to any interest 
whatever, while the rates paid on old accounts which have been undis- 
turbed for years have been cut down to 2 per cent. or lower, even 
at the risk of the permanent loss of the business. The first days 
of the month, which generally bring an advance in rates on the shift- 
ing of loans, failed to show even a flurry in quotations. It is to be 
hoped, however, that this plethoric condition of the money market 
will soon undergo some change. The handling of a large amount of 
investment securities ought to make Wall Street’s borrowing more 
active. In connection with these influences it should be remembered 
that the extreme ease which has so long ruled here is due to the unusual 
absence of enterprise and the inactivity of business which prevailed 
throughout the country. As soon as there is any revival in trade inthe 
interior, our enormous bank deposits may be drawn down more rapidly 
than usual, since the accumulation has been unnatural and phenomenal. 
Time loans were fully as difficult to place as were call contracts, and 
the only stipulation concerning collateral made by lenders was that it 
should be readily marketable. Our city institutions have supplied the 
market down to rates which show them no profit whatever, and have 
now resigned in favor of others who have surplus lines of cash to 
place. including both city merchants and country banks. Rates are 2 
per cent. for thirty to sixty days, 2 @ 3 per cent. for ninety days to 
four months, and 3} @ 4 per cent. for five to seven months. The bet- 
ter grades of commercial paper are not obtainable in large amounts, 
and business is therefore dull. Rates are 3} @ 4 per cent. for best 
indorsed bills; 44 @ 5 per cent. for the next grade, and 4 @ 4) per 
cent. for the best single-names. The banks anticipate numerous 
defaults on maturities falling before the first of the year in one or two 
branches of trade, but accounts as arule are being well protected. 

Exchanges.—Foreign selling of stocks, easy money here, firm 
discounts in London, and remittances for December coupons on foreign- 
owned bonds, were among the more important factors in the week’s 
sterling exchange market. Commercial bills were in very small 
supply. and the impression prevailed among the leading drawers of 
bills that less than the average amount of business in this 
line is likely to be done during the balance of the year. 
Demand sterling sold freely on Wednesday and Thursday at 
within one-quarter cent per pound of the highest rate touched 
in the early months of the year, when gold was being largely exported 
to London, but only the slightest interest attached to the fact in 
the public mind, as it is impossible that much specie will be exported 
this year. Interest rates in this country.of late have ruled steadily 
below those of London, and currency has been largely accumulated in 
the banks because of the impossibility of profitably employing it, 
These conditions are reason enough for the strength of exchange, 
leaving out of the acconnt the fact that our export trade has recently 
been of only average importance. A large speculative long interest 
in sterling has been accumulated, but it cannot be expected to come 
upon the market until money hardens here. Rates were as follows: 

Sat. Wed. Thur. Fri. 


Sixty days .....ccecee. 4.83} 4.845 4.84% 
Sight ..... cccccccccccee 4.86 6 4.87; 
Cables .cccccceese encoee 4.86% 4.87 4.873 
Documents for payment. 4.82} 4.83} 4.863 

New York exchange at interior points was a shade easier, reflecting 
a smaller movement of currency to this centre. Chicago was par to 
75 ets. premium per $1,000, against 75 cts. premium last week. St. 
Louis easier, at 50 to 70 cts. premium, against 90 cts. last week. 
Boston steady at par to5cts. premium. New Orleans bank par against 
¢1 premium, and commercial $2.50 per $1,000 discount against $1 last 
week. Philadelphia par. Memphis $1.50 @ $2.00 discount, against 
$1.50 last week. A shipment of $500,000 gold to Germany by to-day’s 
steamer is announced. 


Silwex recorded no important movement until Wednesday, when, 
under the influence of an improvement in London, due to buying for 
India, the quotation was advanced without bringing out important 
supplies. London bullion dealers have this week discredited the 
report that an import duty will be placed upon silver sent to India, 
which was considered a bullish argument on the metal. The Indian 
Council made a small sale of rupees, and rupee paper was unchanged. 
London's aggregate silver exports for the year to date are £9,506,980, 





Tues. 
4.844 
4.864 





against £9,376,520 in 1892, but there are some important changes in 
the items, as follows: To India, £6,105,551, against £5,788,799 last 
year; to China, £1,876,216, against £114,429 last year, and to the 
Straits Settlements, £1,525,213, against £3,473,292 last year. Prices 
were as follows: 
Sat. Wed. Thur. 
692e. 1 692e. 692¢e. 69e2. 692e. 
31L.94d. 3L.94d. 3L94d. 32.06d. 32id. 32id. 

Enterest on Deposits.—There were reports this week of a 
plan to cut down the rate of interest paid by New York banks on the 
deposits of country correspondents from 2 per cent. to 14 per cent., 
since the banks are in most cases paying more on such deposits than 
they are receiving in general interest account. It is unlikely, how- 
ever, that the banks will adopt such a policy, as it might permanently 
interfere with the country business of many of them. In times of 
pressure for currency such accounts are valuable. A number of small 
banks have been quietly paying 2} per cent. for such deposits, and 
they may be forced to reduce to the general 2 per cent. rate by the 
loss they are sustaining in the business. State banks receiving de- 
posits from savings banks can afford to pay above 2 per cent. asa 
general thing, as there is comparatively little chance of sudden with- 
drawal of balances, which may be safely used as the basis for time 
loans, at better rates than can be obtained by other banks onshort 
loans based upon regular country accounts. 

National Bank Reserves.—Comptroller of the Currency 
Eckels has examined carefully the working of the law regarding the 
lawful money reserve of the national banks, and submits his findings 
in his annual report. He has considered the question of permitting 
the bank to use its reserve in an emergency up to a certain limit, and 
has decided that the law, as it stands, covers the subject, if its provi. 
sions are not understood as a mandatory requirement that the reserve 
shall never be drawn down below the legal limit. 

The Circulation.—-The money circulation of the country on 
December 1, was $1,726,994,290, an increase of $112,204,024 in a year, 
which is equal to an increase from $24.42 to $25.57 per capita. Changes 
in circulation in a year have been large, and are important in view of 
the suspension of Government silver purchases. The most striking 
is an increase of 94} millions in gold «vin, but the net increase in 
gold is only 49} millions, owing to a decrease in gold certificates. 
Treasury notes show an increase of 31} millions, but legals decreased 
22; millions, leaving a net increase of paper money redeemable in 
gold of 9: millions. To this, however, may fairly be added an in- 
crease of nearly 25 millions in currency certificates. In silver a de. 
crease of 5 millions in coin was offset by an increase of like amount 
in silver certificates. National bank notes show an increase of over 
28; millions, the total of such circulation standing at over 196 millions. 


Treasury.—tThe tenders of mutilated money at Washington 
and at the Sub-Treasuries for redemption at last show a decline, and 
the operations of the Department are facilitated in consequence. 

The latest Treasury statement of gold and silver coin and bullion 
in excess of certificates outstanding, compares thus with those of 
earlier dates : 


. Fri. 
New York price.. 
London - 


Dee. 8, ’93. Dee. 1, °93. 
$83,560,906 $83,320,198 $124,508,794 
159,772,320 159,465,270 124,438,482 
Bank Statements.—The most favorable feature of last 


Saturday’s bank statement was the expansion in loans: 


Week’s Changes. Dec. 2, 1893. 
ine. 288,400 $409,490, 100 
ine. 12,033,500 487,345,200 
dec. 173,700 13,685,200 
ine. 3,375,200 104,368,800 
inc. 4,894,900 93,564,400 


Dee. 3, ’92. 


Gold owned..... 
Silver “ . 


Dee. 3, 1892 
$444,628, 200 
454,861,800 
5,619,600 
79,099,800 
41,109,400 


Dc ncnnens 
Deposits 
Circulation 
Specie 

Legal tenders... 











$8,270,100 $197,933,200 $120,209,200 
5,261,725 76,096,900 6,493, 750 
The city banks have gained about $3,750,000 this week by their 
interior business in currency, and operations at the Sub-Treasury have 
not altered this result to an important extent. 


ine. 
ine. 


Total Reserve... 
Surplus Reserve 


Foreign Finances.—The Bank of England discount rate re- 
mains at 3 per cent., but an advance in the open market discount rate 
in London to 23 @ 2? per cent. causes predictions of an advance next 
week. The Bank of England lost £314,008 gold this week, and the 
Bank of France gained 5,393,000 franes gold and 1,157,000 franes silver- 

Specie Movements.—Gold: exports this week, $113,000; im- 
ports, $764,162; year to date, exports, $70,424,114; imports, $62,714,491. 
Silver: exports, $758,144; imports, $800; year to date, exports, 
$29,659,400 ; imports, $2,243,539. 

Duties paid at the Custom House this week, $1,551,319, as follows: 
Checks, $1,335,572; gold, $6,365; gold certificates, $450; Treasury 
notes, $77,050; legals, $79,400; silver, $1,104: silver certificates, 
$150,250. 
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PRODUCE MARKETS. 


Prices.—The movement has not been at all uniform this week 
in the quotations of the various commodities. Grain has been slightly 
stronger, but painfully dull. Cotton and coffee were both quiet and 
steady until Wednesday, when the former lost a fraction and the lat- 
ter gained a larger one. The provision market has been absolutely 
unchanged except for a slight fluctuation in the bid price of lard- 
The general dulness was broken by the strength and activity in 
petroleum, which is usually the most lifeless of the products. ‘Lhe 
prices each day and the figures for last year are given as follows: 


Sat. Wed. 
68.00 
74.25 
45.50 
46.87 

7.93 

8.12 
77.25 

8.60 
15.00 


Fri. 
68.25 
73.02 
45,50 


Thurs. 
68.75 
74.37 
46.00 

47.00 46.25 
7.87 7.87 
8.03 7.96 
46.05 4@4.00 
8.30) R80 
15.00 

D.70 a.40 


18.00 18.12 


Tues. 
68.00 
73.62 
45.50 
46.25 

8.00 
8.20 
77.50 
8.7 
15.00 
d.79 
17.73 


Mon. 
68.25 
73.795 
45,25 
46.25 

8.00 

8.11 


77.29 
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Lard, Western 8.70 
Pork. mess 15.09 
BVO TEORS ccccsccccccce = IG 5.79 
SD cin niaiiendiniied amine 17.73 

The prices a year ago were: wheat 77, corn 50, cotton 9.75, petro- 
leum 53.75, lard 9.90, pork 15.59, hogs 5.90, and coffee 18.49. 

Grain Movement.—Western receipts of wheat show a slight 
increase over last week’s movement, but this is principally due to the 
holiday. In comparison with last year the fizures are but half as 
large. Atlantic exports are smaller than those of last week, although 
there were but five days’ figures then. The decline from the exports 
of the same week in 18)2 shows the most remarkable falling off for 
any week thus far this season. Western receipts of corn have de- 
clined somewhat, but are still in excess of both last week’s and last 
year’s. The exports remain about steady, and show little change from 
the preceding week, but are much larger than for the same period in 
1892. The figures for each day and the total for the week, with the 
same week last year, are given herewith: 

WHEAT. 


J 


CoRN. 











Atlantic 
Exports. 
49,701 
155,677 
91,070 
309,078 
91,895 
190,340 


Western 
Receipts. 
639,508 
649,162 
613,400 
456.390 
427,999 
441,312 


Atlantic 
Exports. 
767, 16k 27.855 
302,930 105. 345 
676,119 87,186 
523,249 66,876 
568,056 81,803 
489,763 o8.419 
3.977,281 
6,694,180 


Western 

Receipts. 
Friday 
Monday? 


Mednest Ly 
Thursday ....... 


889,066 
627,500 
WV heat.—This week has been one of the dullest in many months 


3,227,771 
2,766,740 


427,484 
1,821,400 


Pa 
Last vear 


in the grain markets. Option sales of wheat were insignificant, and 
scarcely any spot wheat was taken for export, while the cash busines- 
for local account was also smaller than usual. In spite of the quiet 
market and news of an unusually large crop in both Australia and 
Argentina, the price has been lifted somewhat in this market. Thx 
feeling among traders seems to point to better prices soon, their hope. 
fulness being based on the decline in the spring wheat movement, 
which is expected to cause a decrease in the visible supply. Mean. 
while, however, both the world’s stock and the American supply con- 
tinue to increase steadily, and the market slumped badly on Friday. 

Corn.—Farmers have commenced to hold their corn, which results 
in a decreased movement at the interior, and as the export demand 
continues good, pr:ces have taken a turn upwards. The coid weather 
has closed canals, and freight rates by rail are higher; this may be 
another cause of the falling off of the visible supply in Western 
elevators. The new crop has graded in splendid condition and 
promises a good yield. In spite of higher quotations the New York 
market has been very dull, and traders are still waiiing for higher 
figures. On Friday prices declined on expectation of large receipts. 

Coffee.—Option quotations were lower early this week, but a 
strong feeling appeared when the reported estimate of the Brazil crop 
fer export was changed from 5,500,000 bags to only 4,750,000 bags. 
This caused brisk trading for a day or two at ra her better figures, and 
then the market settled back into its usual lifeless condition. The 
world’s visible supply of coffee on Dec. 1 was officially reported as 
61.142 bags larger than on Noy. 1, but 299,717 bags smaller than on 
Dec. 1, 1892. No. 7 Rio spot coffee has advanced a fraction and closes 
strong tor the week. 

Petroleum.—The week opened w with unusual activity for this 
product. The price was much stronger, not only on anominal bid, but 
actual business occurred at the advanced quotations. No good reason 
appeared for either the higher price or the numerous transactions. 
After the early activity the market returned to a quiet bid price and 
declined a fraction. 








Cotton.—Futures have been decidedly irregular, with the prevail- 
ing tendency downwards, prices at the’ close - howing a decline of 17 
to 19 points on a fair amount of business. Sales 773,000 bales. Spot 
cotton declined 3.16 cents; middling uplands 7; cents. 

Receip's at the ports so far this week, 258,205 bales, against 212,517 
last year; exports, 189,876 bales, against 114,276 last year. Prior to 
this week the total receipts from plantations were 3,339,950 bales, 
against 3,009,569 last year. Northern spinners have taken so far this 
season 319,796 bales against 638,804 last season. Southern consump- 
tion 221,000 bales, against 201,000. 

The stocks of American cotton in sight at the end of last week were : 
In United States. Abroad and Atloat. Total. 

1,574,176 1,996,493 3,910,674 
1,452,797 2,200,830 3,653,677 

PROT, " 1.740.172 2,040,245 3,780,517 

1890, 7 1,128,527 1,449,800 2,578.327 

The above shows a decrease in the visible supply of American of 
83,003 bales, compared with last year; of 209,843 bales, compared 
with 1891, but an incre .se of 992,347 bales compared with 1890. 
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THE INDUSTRIES. 


Fron and Steel.—tThe situation is by no means encouraging. 
The manufacture is waiting, and has made no progress during the 
past week, the feeling of uncertainty respecting the future having 
increased. The rail makers’ combination, it is now understood, has 
entered into bonds for $300,000 to the Maryland Company and $80,000 
to the Pennsylvania Company, as a forfeit if it does not take their 
product, but it is considered doubtful in the trade whether, in view of 
the exceedingly light demand, the product of the other works can be 
disposed of at the price fixed by the combination, namely $24 per ton 
at works. Meanwhile an attempt by Alabama makers to start a sharp 
advance in prices of pig has resulted in nothing, and it is felt that the 
market does not at present call for more than the output of the past 
month. Prices donot advance, and at Pittsburgh the tone is altogether 
de; ressed, though with no muterial change in quotations, while at 
Philadelphia the market is simply stagnant without any advance. Bar 
iron at Piitsburgh in selling at 1.3 cents and the manufacture of 
Bessemer iron has altogether outrun the demand. 

ESo0o0ts amd Sloes.—The failure of Stein & Co. was somewhat 
unexpected in the trade, and it is thought not improbable that it may 
lead to other failures of some importance. The shipments of boots 
and shoes from Boston during the past week amounted to only 46,711 
cases against 60,316 last year, a decrease of 22 per cent. according to 
the Shoe and Leather Reporter, but it is further reported that most 
of the shops at the East are working only part time, and that the 
trade is waiting for more definite information regarding the future. 
No improvement is seen in prices, though one concern excites de- 
rision by asking an advance of 50 cents, regardless of the general 
course of trade. The fact is that the consumption is so light that no. 
prices can be named, and ,buyers have the market almost wholly in 
their hands. 

W ool.—Dnring the past week the sales have materially decreased. 
The aggregate of sales at three chief markets has been only 3,747,500: 
lbs. against 7,000,000 lbs. for the same week last year, in part because 
the farmers in Western States have thought fit to hold their wool for 
higher prices since the election of November. It is believed that not 
more that 40 per cent. of the entire supply in Ohio is left in the hands. 
of growers, and the demand in that and other Western States is ex- 
ceedingly narrow. There has been no improvement in the market 
during the past ten days, and buyers have almost entirely withdrawn, 
while at the West the disposition is to sell at lower figures than were 
demanded a week ago. 

Minor Metals.—Large sales of Lake copper have been made 
for future delivery, estimates ranging all the way from three to five 
million pounds, and it is believed that 10.5 ets. is the inside price. In 
tin prices have been almost stationary, with comparatively small 
demand, and there has been no change of importance in lead, thouzh 
the new tariff proposals affected the market to some extent, and at 3.3 
ets. the market was rather weak and dull. In tin plates the demand 
has been small, with no change of importance. 

Bay Gioods.—The week has passed without development of any 
feature of a satisfactory character. The demand for both seasonable 
goods and spring lines in the cotton division has been marked by an 
absence of spirit, and in the woolen goods department has proved as 
disappointing as any week for a long time past. Buyers of cotton 
goods have returned to their policy of rigid caution, which they 
showed some signs of abandoning immediately after the late auction 
sale. Only in very exceptional instances have they shown any 
inclination to purchase in quantity, and then at prices which were 
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too low for sellers to consider. Fortunately current requirements are 
larger than some time ago, and with production still heavily cur- 
tailed, are sufficient to prevent stock accumulations in the majority of 
lines, and to keep the market relieved from undue pressure to sell. 
Prices thus rule generally steady, and the tone, while dull, is fairly 
confident of a maintenance of values in face of a quiet business. 

Business in all grades of brown sheetings and drills has been barely 
up to recent average, neither jobbers nor converters being disposed 
to purchase with any freedom. Stocks are generally light, with a 
number of makes sold ahead. Bleached shirtings are inactive, buyers 
still waiting for prices of leading makes to be revised. This revision 
has been delayed beyond expectations, but will probably be made 
during the coming week. Wide sheetings, both brown and bleached. 
quiet but steady, and with the distribution of auction goods much 
reduced in stock. The following are nearest quotations for standard 
grades: 4-yard brown sheetings, 43c. to 43e. net; 3-yard, 5je. to die. 
net; standards, 6jc. to 6i¢c.; and 4-4 bleached shirtings, 8}c., less 5 per 
cent. Denims, ticks, checks, and stripes, plaids, cottonades, and 
other colored cottons are all in moderate request oniy, and steady on 
a low price basis. Kid finished cambries and other linings firm under 
print cloth influence, but dull. 

The recent advance in print cloths is firmly held by manufacturers, 
but the demand has fallen away almost entirely ; 64 squares are 
quoted at 3 cents. Last week’s sales at Fall River were 705,000 pieces, 
and at Providence 129,000 pieces, in all 834,000 pieces, making the 
largest single week’s business on record. Stock last week 256,000 
pieces against 5,000 last year. Prints in dark fancies, staples, solids, 
mournings, grays, indigo-blues and shirtings are all firm, with Merri- 
mack shirting prints advanced one-quarter cent per yard. New lines 
for spring are . ot shown with any greater freedom than a week ago, 
and business is still limited thereby, even if buyers were disposed to 
place orders freely. Spring g:nghams in steady demand, but orders 
individually light to moderate. Very little doing in dark dress 
ginghams, and staples quiet. 

The failure of one important local clothing house and the appoint- 
ment of a receiver for another, have added to the perplexities of the 
woolen goods department, and, in combination with tariff uncertain- 
ties, have further unsettled the tone and restricted business. The 
past week has thus been of a most unsatisfactory character. Neither 
Fall lines nor Spring goods have been in request beyond small parcels. 
with the preference for medium and low priced varieties of both 
piece dyed and fancies, the only distinguishable feature. Stocks on 
band are decidedly irregular in price, and the market is weak gener- 
ally, despite small present supplies and restricted production. Over. 
coatings are inactive. Cloakings in fair d mand for staples. Dress 
goods slow, with less doing for Spring than recently reported. 
Flannels and blankets in slightly better request under cold weather 
influence. 

Warms.—The demand for yarns continues small in all cotton 
varieties. Manufacturers are purchasing lightly from stock, and 
doing very little in the way of contracts. Prices are weak fur yarns 
on hand, but nominally steady for contracts. Woolen yarns oceasion- 
ally in better request for heavy knit goods uses, worsted kinds slow. 
Prices of jute yarns favor buyers, and rather more business doing. 

Rubber and Rubber Goods.—The rubber market is 
easy with a fair businessdoing. Para new, 68c. to 69c ; old, 70c. to 75c. 
There is no change in any direction in manufactured goods. 
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STOCKS AND RAILROADS. 


Stocks.—At the end of last week the industrial stocks which are 
affected by the changes in the tariff showed a tendency to break away 
from the general market, and this feature has become more pro- 
nounced this week, the railroad list seldom moving with the trusts. 
Speaking broadly, the ariff propositions and the President’s message 
exerted little speculative influence, both having been pretty well dis. 


counted in advance. In the industrial group the tendency was to 
recover slightly on covering of shorts in Sugar and Chicago Gas, 
alihough the passing of the General Electrie preferred dividend was 
an unsettling factor. The general market, after ruling dull and fairly 
steady early in the week, declined on the important pressure 
brought to bear against Atchison securities by London opera- 
tors, who expressed fears that interest due on January Ist, 
on the company’s bonds, may be defaulted unless the management is 
at once successful in certain financial negotiations. London was 
estimated to have sold about $850,000 market value of Atchison secur- 
ities in this city and Boston, and the drop in those issues naturally 
induced foreign selling in other quarters. Granger stocks were in 
smaller request because earnings are falling off, in consequence of the 





decreasing movement of grain and general merchandise, although 
rates are being fairly maintained at competitive points. Trunk 
line issues suffered declines on the outbreak of a rate war on 
East-bound business from Chicago, in which the initiative 
was taken by the Erie. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities, and for 
fourteen trust stocks, with total number of shares sold each day: 
Wed. Thurs. 
18.50 19.37 


rs 
a. 


Tues. 


19.37 
79.73 
64.37 
69.87 
21.62 
89.00 
83.50 
67.50 
26.62 


33.62 


Mon. 


Western Union.... 
Sugar 

Chicago Gas 
Whiskey 

Electric 


SRSRSE Ss 


26.50 
39.29 


VISSSRARAS 


83 


52.94 52.56 , 52.40 52.39 
54.02 53.81 53.40 53.14 53.45 53.87 
Total Sales 177,107 226,902 195,025 151,570 122,985 119,000 

E5onmds.—The demand for investment bonds has assumed large 
proportions, and bankers are experiencing the greatest difficulty in 
supplying the inquiry. Blocks of bonds carried through the panic 
h ve been sold at a substantial profit, and there is a greater scarcity 
of new bonds than has been experienced for years previous. Although 
financial affairs abroad are not altogether satisfactory, the foreign 
orders for mortgages executed have reached an important aggregate, 
largely offsetting the continental selling of Atchison and Union 
Pacific securities, Loeal buying has extended to the second-class or 
speculative bonds upon which interest is assured, and advices come 
from other cities of purchases of miscellaneous bonds by financial in- 
stitutions which have no other employment for their surplus funds. 
Municipal bonds are growing in favor. Tae City of New York sold 
three lots of threes at par to 100.33 per cent. and received bids largely 
in excess of the amounts offered. 


Average 60 
sé 14 


Elsailerocssdl Cocasmisazs continue to show a larger percentage of 
loss compared with last year. The aggregate of gross earnings of all 
roads reporting for November, or for a part of the month, is 
$33,148,607, a decrease of 6.8 per cent. The loss increased as the 
month advanced, as will appear from the following comparison show- 
ing the gross earnings of all roads reporting for the periods men- 
tioned : 

Per Cent 

1892. Dee. 
$7,864,548 4.5 

8,038,683 dood 


1893. 
$7,513,531 
7,864,635 


71 Roads, first week Nov. 
72 R ads, second week Nov. 
69 Roads, third “ Nov. 7,713,131 8,320,777 , 
48 Roads, fourth ‘* Nov. 8,395,734 9,382,551 10.5 
In part the greater loss is due to a falling off in both freight and 
passenger earnings. Passenger earnings for roads making separate 
reports, are still larger than last year, though the percentage of gain 
for the last half of November, after the discontinuance of the special 
World’s Fair rates, is less than for the preceding weeks, when the 
special rates were in force. The loss in freight earnings for the last 
half of November on all roads reporting is greater than for the 
previous weeks, and is due in part toa slightly smaller freight traffic, 
and to the demoralization in East-bound tariffs. Below is given the 
percentage of gain or loss of the different classes of earnings for the 
periods mentioned. The first half of November includes the time 
when the special World’s Fair passenger rates were in force: 
October Isthalf Nov. 2d half Nov. 
Ine. Dee. ry Dec. Inc. Dee. 
rr) — 


Passenger earnings.......... 21.6 — 6.4 
Freight earnings — 11.2 6.4 9.0 


Total both 1.2 1.8 6.0 


The trunk lines and Western roads continue to suffer the most. as 
will appear from the following table, showing the percentage of gain 
or loss on different classes of roads for the periods mentioned : 


Per cent. 

Nov. Oct. Nov. 
Dee. Roads Ine.Dee. Dee. 
2.4; Other W’tern r’ds 1.3 9.3 
1.7} Southern roads... — 3.6 1.9 
4.1} Pacific roads.... — 13.4 14.0 
9.31 Total all 6.3 
October was by far the best month of the past four for the railroads, 
due in part, if not wholly, to the large World’s Fair passenger traffic. 
There was a small lossin gross earnings, but a gain is reported in net. 
Reports of net earnings for the month have been received from most 
of the large roads. Though passenger traffic is most expensive to 
handle, the companies practised economy effectively, and the percen- 


Per cent. 
st 


ctl. 
Roads. Ine. Dee. 


Trunk line roads... 3.4 — 
Other Easternroads 10 — 
Western corn roads — 2.6 
N’west’n wheat r’ds 14 — 
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tage of net to gross is much larger than is customary, as will appear 


below. The following table explains itself: 

Per Cent. 
Ine. Dee. 
13.3 
19.0 


1893. 1892. 
$63,126,250 
21,599,375 
34.2 
64,917,622 0. 
23,643,067 8. 
36.4 


130 Roads..... Gross .. $54,737,181 
130 Roads..... Net.... 17,495,308 
Per Centage, Net to Gros:.. . .32.0 
131 Roads.....Gross.. 58,195,980 
131 Roads..... Net.... 21,578,744 
Per Centage, Net to Gross... .37.1 
Oct. 151 Roads..... Gross.. 84,003,677 

= 51 Roads.....Gross.. 46,431,431 
os 51 Roads..... Net... 19,106,350 
Per Centage, Net to Gross...41.1 


Railroad News.— Eastern trunk-line freight rates are wholly 
demoralized. The Erie made an open cutin rates, charging secre- 
cutting. and all the Eastern trunk lines and their Western connections 
have issued new tariff rates to meet the cut. Grain rates especially 
were reduced. 

Last week traffic fell off to a very great extent. Shipments of all 
kinds of dead freight East from Chicago amounted to 45,452 tons, as 
compared with 53,981 tons for the previous week, and 81,484 tons for 
the corresponding week last year. 

Union Pacific.—Judge Dundy, of the United States Circuit 
‘Court of Nebraska, has authorized the receivers of the Union Pacific 
to pay interest on a number of securities, which was due prior to their 
appointment, the money having been set aside forthat purpose. The 
total amount is $296,305. 

The United States Court at Denver has granted the application for 
the appointment of a separate receiver for the Union Pacific, Denver 
& Gulf. 

Lehigh Valley.—the strike on this road has been officially 
declared off by the men, and traffic has been resumed. 

Cleveland & Marietta.—The Pennsylvania Company has 
purchased two-thirds of the capital stock of the Cleveland & 
Marietta, together with a large tract of coal land con tiguous thereto. 

Atchison.—Rumors affecting the credit of this company have 
again been circulated, and there has been renewed talk of a receiver- 
ship. This is positively denied by the company’s officers. 

The movement of fre ight in carloads at St. Louis for the week end- 
ing Thursday was as follows :—Received from the West, 7,206 cars; 
from the East, 7,334 cars; forwarded to the West, 7,758 cars; to the 
East, 7,123 cars. 

At Indianapolis last week 15,121 loaded cars were received and for- 
warded, against 18,011 loaded cars for the corresponding week last 
year, and 4,017 empty cars, against 4,284 empty cars last year. 


August. 


Sept. 


3 
7 


87,374,997 

49,110,034 

18,521,541 
37.8 
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FAILURES AND DEFAULTS. 


Failures for the week are more numerous again, and included 
in the list are a number of important mercantile firms. There are 
also three banks, though one retired from active business several 
months ago, and the influence of the other two scarcely extended out- 
side of their immediate locality. The number of failures in the 
United States for the week was 386, and 42 in Canada, total 428 
against 31 last week, 419 for the preceding week, and 297 for the 
corresponding week last year, of which 271 were in the United States 
and 26 in Canada. The failures were divided thus: For commercial 
failures B indicates where the * mount involved is from .$500,000 to 
$1,000,000, C $100,000 t» $500,009, D $5,000 to $100,000, and E under 
$5,000. ———Commercial.—— Total 

B C D E last week 

1 2 116 103 

05 
95 
21 

327 386 

42 2 

U.S. last week 219 271 

The failure of Abe Stein & Co., importers of goatskins, hides, ete., 
of New York, is one of the most important of the week. The house is 
one of the largest in its line in the world, and has done a very heavy 
business. There are branch houses in many foreign countries, and 
the effect of the failure will be very far-reaching. The liabilities are 
estimated at $1,000,000. The firm has sustained heavy losses by recent 
failures, and has endorsed for other concerns largely. 

Edmands & Barrett, a large leather firm of Boston, was dragged 
down by the Abe Stein failure. They also did a large business. No 
statement of assets and liabilities has been made, but both are large. 

Another large failure is that of N. J. Schloss & Co., manufacturers 
of clothing, of New York. The failure was precipitated by the discovery 
of the irregularities of aconfidental clerk. Liabilities are estimated at 
$600,000. 


Banking 


80 
67 
21 
271 
48 


Pacific ..... 
Total U. S.. 





The following table gives the number of failures by sections in the 
first column, and the aggregate of liabilities in the second column: 
The other three columns divide the liabilities into classes; first, the 
manufacturing concerns, then the traders, and the last column in- 
cludes all others, such as bankers, brokers, transporting companies, 
&e.: 

Week ending November 30. 
Total Mnfg. 
$1,106,819 $644,227 
474,681 147,100 
1,322,976 883,700 
$2,904,476 $1,675,027 
171,746 87,507 
Week ending November 23. 
$2,373,364 $1,387,776 
5.412,310 705,410 
2,902,692 331,700 


Others. 
$2,000 
3,000 
16,000 


$21,000 


Trading. 


324.581 
423.276 
939 $1,208,449 

84,239 


17 


155 
106 
114 


$985,588 _ 

276,400 $4,431,000 
820,992 1,750,000 
375 = $10,688,866 $2,424,886 $2,082,980 $6,181.000 
34 371,624 34,270 137,354 200,000 

In explanation of the large amount of liabilities in the Western sec 
tion for the week ending November 23d, it was stated that the Denver 
City R. R. had failed for $400,000. This was a typographical error and 
should have been $4,000,000. Exclusive of this one heavy failure, the 
total liabilities for that week were more than double those of the week 
ending November 30. 

A. H. King & Co. and Cohn, Ball & Co., of New York, the former 
retail dealers in clothing and the latter wholesale, have suspended 
again. After their failure last May, with liabilities reported at over 
$250,000, they made a compromise, but have been unable to meet their 
maturing obligations. 

S. Hirschberg & Co., of Boston, wholesale boot and shoe dealers, 
have made an assignment, with liabilities estimated at $160,000. 

Among other failures are those of Fite, Lyles & Davis, wholesale 
dry goods, of Nashville, Tenn., with liabilities of $156,000, and the 
Bovaird & Seyfang Manufacturing Co., of Bradford, Pa., founders 
and manufacturers of oil well tools, with liabilities of $145,000. 

The three banking concerns that failed during the week are the 
Chicago Trust and Savings Bank, Chicago; the Citizens’ National 
Bank of Grand Island, Neb., and the Minnekahta State Bank of Hot 
Springs, 8S. Dak. 


Canada.... 


The Chicago Trust & Savings Bank has been out of business 
several months, as charges of mismanagement were made, but a 
receiver has just been appointed. The capital stock was $500,000. 
The failure of the Citizen’s National Bank of Grand Island caused the 
failure of several small local concerns, but beyond this the failure had 
little influence. The other bank failure was of little consequence. 
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GENERAL NEWS. 





Bank Exchanges for the week show larger payments through 
the banks than for any week for several months, and the percentage 
of loss compared with last year is less at nearly all cities reporting 
than for the preceding weeks. The aggregate of the nine chief centres 
of distribution outside of New York City is $376,581,807, a loss of 12.0 
per cent. compared with last year. Below will be found the usual 
comparison, also the percentage of loss for the last two weeks of 
November: 7-—Per cent.— 

Previous 
Week Two Wks. 
Dee. 7, 93. 
$106,240,000 
103,539,873 

73,675,749 

26,721,920 

15,229,932 

12,791,942 

13,923,200 

9,743,245 

14,715,946 


Week 

Dee. 8, °92. 
$124,198,250 
114,086,062 
81,893,720 
30,694,841 
16,402,864 
15,639,004 
16,146,900 
11,947,638 
16,826,548 


Chicago 


Phil delphia. ...... 
 CHOEED nvecescans 


Pittsburgh 
Cincinnati 
Kansas City 
New Orleans 








$376,581 ,807 $427,835,837 
605,842,097 847,168,266 28.5 

Foreign Trade.—Exports of merchandise for the week end- 
ing December 5th were $7,171,506 in value, which is $422,683 less than 
those of the preceding week, and much below last year’s figures, 
which were $8,023,229. The value of imports for the week ending 
December 1 was $7,536,493, which slightly exceeded the movement for 
the corresponding period in 1892, when the value was only $7,006,692, 
This is the first week in many months that this year’s imports have 
exceeded those of 1892, and the decrease has usually been very large— 
over $5,000,000 for the preceding week. Although there was con- 
siderable decline in the value of dry goods, hides and tin imported, 
the increase in sugar and coffee was nearly $2,000,000. 





DECEMBER 9, 1893. ] 











DUN S REVIEW~—Advertisem ents. 





FINANCIAL. 





OFFICE OF THE 


REQRGAN IZATION COMMITTEE 
CONSOLIDATED MORTGAGE BONDS 


OF THE 


Northern Pacific Railroad Co. 


MILis BuILpinec, New York, Dee. 1, 1895. 
To the Holders of the Consolidated Mortgage Bonds 
of the Northern Pacific Railroad Company : 

In view of the existing conditions of the Northern 
Pacific Railroad Company and of the default on 
the interest due on the Consolidated Mortgage 
Bonds on the Ist of December, the undersigned 


have been constituted a Reorganization Committee 


by the German and American holders of such 
bonds for the general protection of their interests in 
the present condition and in future reorganization. 

The committee has organized with Mr. Edward 
D. Adams as its Cn: tirman aud Gen. Louis Fitz- 

gerald as its Vice-Chairman. 

Bondhelders are invited to send to the Chairman 
or Secretary their addresses with the amounts of 
their respective holdings. 

EDWARD D. ADAMS, 
Mills ne uilding c, 
JOHN C. BULLIT 
Phil: Ntelphis L. 
LOUIS FITZGERALD, 
Mereantile Trust Co. 
CHARLES LANIER, 
Winslow, Lanier & Co. 
J. D. PROBST, 
J.D. Probst & Co. 
JAMES STILLMAN, 
National City Bank. 
ERNST THALMANN, 
Ladenburg. Thalmann & Co. 
A. MARCUS, Secretary, Mills Building. 


~ Letters of Credit, 
DOMESTIC ano FOREIGN. 
BLAIR & CO,, 


BANKERS, 


33 WALL STREET, NEW YORK. 








ACCOUNTANTS. 


CHARLES BYERS, 
AGGOUNTANT AND AUDITOR, 
401 BROADWAY, NEW YORK. 


Refers to many Bankers and Commercial Houses 











“y= 


SAFETY 
LEVATOR. 
ELECTRIC, STEAM & HYDRAULIC. 





NEW YORK. 


| ase DOMMERICH & CO., 
MANUFACTURERS’ AGENTS, 
Departments for ail kinds of Dry Goods. Separate 


Organizations for Special Accounts. Carry no Goods 
for Own Account. 


OFFICES: 57 GREENE S’REET, NEW YORK, 


ACCOUNTS SCLICITED. 
ADDRESS, POST OFFICE BOX 8197, 





GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 
OF VARIOUS GRADES & WIDTHS. 
Seven Medals at Columbian Exposition. 





“ SUCH AS OUR GRANDMOTHERS WORE” 


SILI, 


JOUN 0, GUTTER & CO. 


NEW YORK. 





CHICAGO India 


SPECIAL NOTICES. 


~ REMINGTON 
STANDARD TYPEWRITER 


= 
CGzaLS 


IN SIMPLICITY, DURABILITY, SPEED, EASE AND} 
CONVENIENCE OF OPERATION. 


WYCKOFF, SEAMANS & BENEDICT, 


327 BROADWAY, 





Ep 


WHITING 


MANUFACTURING CO. 
SILVERSMITHS, 


BROADWAY & 1i8TH STREET, 





NEW YORK CITY. 


ZARL & WILSON’S 


MEN’S LINEN 


COLLARS AND GUFFS 


ARE THE BEST. 





FOR SALE EVERYWHERE. 


RODE ISLAND COUPLING & RUBBER CO. 
PROVIDENCE, R. I. 
PIRE DO OZPARTME NY SUPPLIES 


MEGS AANIGAL RUBBER GOODS: 
CORRESPONDENCE SOLICITED. 
151 TO 157 DORRANCE STREET. 


T. W. NESS & GO., 
MONTREAL, CAN., 
MANUFACTURERS OF MAIN LINE AND WARE- 
HOUSE TELEPHONES, 


SEND FOR CATALOGUE 


“NORMAN” STOVES AND RANGES 


MANUFACTURED BY 
Ns A, GALUSHA, 


ROCHESTER, N. Y. 


Sellers and money-makers for all who sell them. 
Send for Catologue aod Price List. 


























LARD AND PROVISIONS. 


P.T. GEORGE & CO., 


210 EAST LOMBARD STREET, 
BALTIMORE, Mp., 


PORK PACKERS ae? a MANUFACTURERS 


REFINED LARD AND LARD OIL. 





INSURANCE. 


THE FIRST IN THE FIELD. 


UNITED STATES 
EDIT SYSTEM COMPANY 
HOME OFFICE: NEWARK, N. J. 


Issues Certificates of Guarantee protecting 





(2 '©) 
Git 


Wholesale Merchants against excess loss by 
reason of bad debts. 


SWORN FINANCIAL STATEMENT AT 
CLOSE OF BUSINESS JULY 31, 1893. 


Cash Assets, after paying $515,772.19 

excess losses to date ..........-- $523,979.51 
Liabilities—eash capital, $327,100.00 
Unearned guarantee fees 


and reserve 196,879.51 





$523,979.91 


THA eS 
" — es +TT ? en of 
MERCANTILE CREDIP GUARANTEE C0. 
OF NEW WORK. 
CAPITAL, $250,000. 
Deposited with Ins. Dept. State of N. Y¥.,$100,000. 


HEAD OFFICE, 291 BROADWAY, N. Y. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
Issues Policies insuring merchants against losses 
through the failure of their customers. 
Wa. M. DEEN, Pres’t. C. VINCENT SMITH, Sec’y. 











Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK. NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building Papers 
a Specialty. 


135 & 137 SOUTH FIFTH AVENUE, 
75&77 KING ST., NEW YORK. 


PACKER AND DEALER IN PAPER STOCK.. 








DIAMONDS. 


OLIVER M. FARRAND, 


No. 1 MAIDEN LANE, NEW YORK, 
Importer of 
DIAMONDS, RUBIES,SAPPHIRES & PEARLS, 

WATCHES AND JEWELRY. 
A Chance to Buy Diamonds at Wholesale 
LATEST ORIGINAL DESIGNS. 
NO CHARGE FOR APPRAISING DIAMONDS. 





Prices. 





Jas. B. Carr, Treas. & Mer. 


THE B.H.STIEF JEWELRY CO, 
riNe® WATCHES, DIAMONDS 


i= U Go 29 ZT Cay, 
NASHVILLE, TENN, 





~ JOHN HOLLAND'S 
Gold Pens and Fountain Pens 


ARE THE BEST. 


>)MANUFACGTORY: 19 WEST FOURTH STREET, 
CINCINNATL 
PATEXTED 1871. 


W. @ DEAN & SON, 
ARDENTER MUSTARD, 


EST MADE, 








ard pre ogg for the South American and West | 


361 & 363 WASHINGTON ST., NEW YORK. 





DUN’S REVIEW-—Advertisements. 


{ DECEMBER 9, 1893, 








FINANCIAL. 


FINANCIAL. 








FINANCIAL. 
BROWN BROTHERS & CO. 
No. 59 WALL STREET, NEW YORK. 

guy and Sell Bills of Ex- 

nitp~ar q] change on Great Britain, the [prac map 
li {ters fe ‘ontinent, and Austr alia Invest tl : aul 

ys make cable transfers of money 

Credit, and collections of drafts on See (rites, 

all parts of the world. 

PHILADELPHIA, BOSTON, BALTIMORE, 
4th and Chestnut. 50 State St. A. Brown & Sons 
ALL CONNECTED LY PRIVATE WIRE. 
Manhattan Trust Company, 
COR. OF WALL ‘“ NASSAU STS., 

Capital, $1,000,000. 

The company is See to act as executor. 
administrator, guardian, receiver and trustee; as 
fiseal and transfer agent, and as registrar of stocks 
an | bonds. 

Deposits received subject to cheque at sight, 
payable through the New York Clearing House. 

Liberal rates of interest paid on balances 
John lL. Waterbury. Pres. John Kean. Je. V.-Pres 

Amos T. French Second Vi e-Pres. 
EXECUTIVE COMMITEE. 
Aug. Belmont, Il. W. Cannon, H. I. Hig: 


vinson, 
John R. Ford, John Kean, Jr., J. L. Waterbury. 
Ja Is. O. Sheldon, R. J. Cross, 


~ JNO. C. LATUAM, JR. H. E. ALEXANDER. 
Cu AS. FRASER. 


LATHAM, ALEXANDER & CO., 
BAN AERS, 


16 & 18 WALL STREET, NEW YORK. 


R J. KIMBALL & CO., 
(Established in 1865.) 
BANZHKERS AND BROEZKERS, 


16 BROAD ST., NEW YORK. 
Transact a General Banking Business, including 
the purchase and sale of Stocks and Bonds for cash 
or on margin. 


KEAN & VAN CORTLANDT, 
BANKERS, 
SS WALL ST., NEW WORK. 
INVESTMENT SE C U RITIES. 


WORLD'S GROP L LETTER 
WHEAT, CORN, OATS RYE AND COTTON 
SENT FREE TO APPLICANTS. 


Address 
CLAPP & COMPANY, 


60 BROADW. AY, NEW YORK. 


WM.J BROADWELL, 
BANKER AND BROKER, 


S80 BROADWAY, NEW YORK. 
Buys and Sells on Commission Stocks and Bonds 
either for Cash or on Mar: gin. Well rated Commer- 
cial Paper bought and sold. Dealer in choice In- 
ve ste ‘lit _ Sec c ur itie Ss. 




















INSURANCE. 
NO RE STRICTIONS ; ; ONE CON DITION 


* ACCUMULATION POLICY” 


NEW YORK LIFE 
INSURANCE CO. 

B46 C&C 348 Broadway. 

JOHN A. McCALL, President. 











—_— 





OCEAN STEAMERS. 


FOR EUROPE. 


Whole STAR LINE. 


MAJESTIC, Dec. 6. TEUTONIC, Dec. 20, 


BRITANNIC, “ 13. ADRIATIC, “ 27, 


H. MAITLAND KERSEY, AceNr. 


29 BROADWAY, NEW YORK. 





* 


FIRST NATIONAL BANK, 


©F CHICAGO. 
CAPITAL, $3,000,000. SURPLUS, $3,000,000. 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicited. 


AMERICAN EXCHANGE BANK 
ST, LOUIS, 
CAPITAL, $500,000. SURPLUS, $325,000. 


PETER NICHOLSON, President. 
ALVAH MANSOUR, Vice-President 
WALKER HILL, Cuchiet 


We send direct to every Banking point in Missouri. 





THE 
NORTHERN TRUST COMPANY 
BANK, 


CHICAGO, - - 


Capital, $1,000,000. Surplus, $300,000. 


Pays Interest on Deposits. Buys and Sells For- 
eign and Domestic Exchange. Issues Travelers’ 
Letters of Credit. Accepts and Executes Trusts of 
every description. 


ILL. 





THE 
WISCONSIN NATIONAL BANK 
OF MILWAUKEE, 
CAPITAL, - - - - $4,000,000. 


CHARLES BEST, 
Vice-Pres't. 


FRED’K PABST, 


FRED’K KASTEN, 
Pres't. 


Cashier. 





G. F. BAUCUM, Pres. 


M H. JOHNSON, Cashier 
C. B WILKINSON, Vice-Prea. 


R. O. HOPKINS, Asst Cash 


BANK OF LITTLE ROG: 


LITTLE ROCK, ARK. 
CAPITAL, - - $500,000.00. 


We solicit yo our business and invite cor Tespondence. 


UNION TRUST CO, 
DETROIT, Micu. 
CAPITAL, $500,000. ALL PAID IN. 
D. M. Ferry, Pres. ELLWOOD T. HANCE, See’y. 


UNION NATIONAL BANK, 


CLEVELAND, 
* dov0 000. 


CAPITAL 
M.A. HANNA, Pres’t. E. H. BOURNE, Cashier. 


Surplus and Undivide d Profits. 
PEOPLES’ BANK, 
MOBILE, ALA. 

Capital, $150,000. Surplus and profit, $125,000. 


THE WESTERN LOAN AND TRUST CO, Limited, |- 


94 ST. FRANCOIS- Sradbor: STREET, 
MONTREAL, P. 
Highest Class of Securities for Sabo. 
tormation. 


Sage | TITLE GUAR AN TEE & TRUST CO., 
CHAMBER OF COMMERCE, PORTLAND, ORR. 
W. M. Lapp, Pres. J. ‘THORBURN Russ, Mgr. 

Insures Titles to Real Estate, Financial Agents 
for investment in First Gold Mortgages, at 8 per 
cent, on improved od property. References: Park 
National Bank, N. Ladd & Tilton, Portland. 


ORMAN COMMISSION CoO., 


SALMON BROKERS, 
PORTLAND, ORE. 
We are Headquarters. Write for prices. 








Send for in- 














All the 
was f 





EVERETT, DELLENBAUGH & WEED, 


CORPORATION and COMMERCIAL 
ATTORNEYS, 


OLEVELAND, - = OHIO. 


BRUCE'S NEW-YORK TYPE-FOUNDRY, 


ESTABLISHED IN 1813, 


GEO. BRUGE’S SON & 6O., 


13 Chambers St. NEW-YORK. 


ver n which this paper is printed 
y the above named foundry. 





CALEB SEAGRAVE, nae A. PHILLIPS, 
President. ashier. 


MANU? AGTURERS 
NATIONAL BANK, 


PROVIDENCE, R. L 
INTEREST ALLOWED ON DAILY BALANCES. 


Personal and Business Accounts solicited, and 
every facility offered consistent with 
conservative banking. 


42 WESTMINSTER STREET. 





CHAS. F. eek Pres. PH. — Vice-Pres. 


EXCHANGE ) ATIONAL BANK 


LITTLE ROCK, ARK. 


ACCOUNTS OF BANKERS, CORPORATIONS 
AND INDIVIDUALS SOLICITED. 


GOFFIN & RAGLAND, 





SIBANKERS AND BROKERS, 


LITTLE ROCK, ARK. 


First Mortgages on inside city Ag sree bearing 
8 per cent. interest. Street paving bonds at 7 per 
cent. interest. 


COLUMBUS 


COLUMBUS, OHIO, 


BUILDERS OF FINE VEHICLES ONLY, 


“Al” in STYLE, QUALITY anpb FINISH. 


WRITE FOR CATALOGUE. 


MHE VAN DORN IRON WORKS CO. 
CLEVELAND, Onto. 


Mann factnrers of Burglar Proof Pri-on “ells, 
Lock-up Cages, Vault W ‘ork, Voting Buildings, 


WROUCHT IRON FENCING AND RAILINGS, 


Wire Office and Counter Railings, Stairs, Stable 
Fixtures, Cre-tings, Lawn Furniture, Ornamental 
and Str trnetur al Iron W ork. 


ITHE WM. ROGERS MANUF'C, CO, 


MANUFACTURERS OF 


ROGERS SILVER PLATED WARE, 


WHICH IS 








HUGEY CO., 








“THE BEST IN THE WORLD.” 
OFFICE & FACTORY: 
P. O. Drawer 30. HARTFORD, Conn. 


TRADE LISTS’ 


R.C.DUN & C0.S REFERENCE BOOK. 


SEND FOR SATALOGUE, 
RAPID ADDRESSING MACHINE CO., 
314 BROADWAY, NEW YORK. 


JOHN R. BOURNE, 
STEEL AND BRASS SHOE STAMPS, 


NOTARY AND CORPORATION SEALS. 
WRITE FOR PRICES. 














111 STATE STREET, ROCHESTER, N. Y. 








